Consumers often behave differently than they would ideally like to behave. We propose that an anticipatory pain of paying drives "tightwads" to spend less than they would ideally like to spend. "Spendthrifts," by contrast, experience too little pain of paying and typically spend more than they would ideally like to spend. This article introduces and validates the "spendthrift-tightwad" scale, a measure of individual differences in the pain of paying. Spending differences between tightwads and spendthrifts are greatest in situations that amplify the pain of paying and smallest in situations that diminish the pain of paying.
emotion or immune to its influence. To see why, it is useful to draw a distinction between "expected" and "immediate" emotions (Loewenstein et al. 2001; Loewenstein and Lerner 2003; Rick and Loewenstein, forthcoming) .
Expected emotions are those that are anticipated to occur as a result of the outcomes associated with different possible courses of action. For example, in deciding whether to purchase a candy bar, a consumer might imagine the pleasure she would feel while eating it and possibly the guilt she would feel after indulging. The key feature of expected emotions is that they are experienced when the outcomes of a decision materialize, but not at the moment of choice; at the moment of choice they are only cognitions about future emotions.
Immediate emotions, like expected emotions, can arise from thinking about the future consequences of one's decision. However, unlike expected emotions, immediate emotions are experienced at the moment of choice. For instance, when deciding whether to purchase the candy bar, the consumer might immediately feel pangs of guilt at the thought of consuming all those calories.
A role for expected emotions in decision making is perfectly consistent with the consequentialist perspective of economics. There is nothing in the notion of utility maximization that rules out the idea that the utility an individual associates with an outcome might arise from a prediction of emotions-for example, one might assign higher utility to an Italian restaurant dinner than a French restaurant dinner because one anticipates being happier at the former. By contrast, consequentialist decision makers are assumed to be immune to the influence of immediate emotions; such emotions are presumably "epiphenomenal" by-products of, but not determinants of, decisions (Loewenstein et al. 2001; Loewenstein and Lerner 2003; Rick and Loewenstein, forthcoming) .
An implication of this consequentialist perspective in the domain of consumer choice is that prices are assumed to deter spending only through thoughts of forgone pleasure. That is, according to the standard economic account of intertemporal choice (Fisher 1930) , people choose to consume immediately if the anticipated benefits of doing so exceed the forgone (discounted) benefits of future consumption. The price of a good captures the amount of future pleasure that must be sacrificed to finance immediate consumption.
The descriptive validity of this perspective rests on people's inclination (or ability) to think of prices in terms of opportunity costs. The relationship between price and opportunity cost is frequently assumed to be transparent (Becker, Ronen, and Sorter 1974; Okada and Hoch 2004) . A recent study by Frederick et al. (2006) , however, suggests that many people do not spontaneously consider opportunity costs when making purchasing decisions. In one experiment, Frederick et al. (2006) asked participants whether they would be willing to purchase a desirable video for $14.99. All that varied was simply whether the option of not buying was framed as "do not buy" or "keep the $14.99 for other purchases." Drawing people's attention to the pleasure that is forgone by consuming immediately significantly reduced their willingness to buy the video, suggesting that many people do not spontaneously perceive prices in a manner consistent with standard economic theory (see also .
One reason why opportunity costs do not spontaneously come to mind may be that cognitive constraints simply make it too difficult to determine what exactly is forgone by consuming immediately. If people relied solely on cognitively nebulous representations of forgone consumption, most people would likely spend compulsively. Vague notions of forgone pleasures are unlikely to provide compelling motivation to control current spending (Loewenstein and O'Donoghue 2006) . One way consumers can solve this problem is the cultivation of negative emotions in response to the prospect of spending. Prelec and Loewenstein (1998; see also Zellermayer 1996) propose that consumers rely on an immediate "pain of paying" to control their spending. Doing so would likely simplify decision making; instead of comparing the pleasure of consuming immediately to the anticipated pleasure of consuming later, consumers can instead compare immediate pleasure to immediate pain. Knutson et al. (2007) examined whether an immediate pain of paying deters spending in an experiment in which participants chose whether or not to purchase a series of consumer goods while having their brains scanned with functional magnetic resonance imaging (fMRI). In each trial, participants first saw the available product, then saw its price, and finally decided whether or not to purchase it. As soon as participants saw the price, activation in the insula-a region previously associated with experiencing a variety of painful stimuli such as disgusting odors (Wicker et al. 2003) , unfair ultimatum game offers (Sanfey et al. 2003) , and social exclusion (Eisenberger, Lieberman, and Williams 2003)-was significantly greater for products that were ultimately not purchased than for products that were ultimately purchased. Thus, when opportunity costs are not explicitly represented, people appear to rely on an anticipatory pain of paying to deter their spending.
Of course, given the massive amount of credit card debt accrued by many Americans (Bucks, Kennickell, and Moore 2006) , one would not expect all people to feel the pain of paying intensely. Indeed, people likely differ in their tendency to experience the pain of paying, and these individual differences likely have important behavioral implications. At sufficiently high levels, the pain of paying may deter spending even more than would a deliberative (i.e., consequentialist) consideration of the pleasures that are forgone by consuming immediately (see Loewenstein, Rick, and Cohen [2008] for a review of neuroeconomic research suggesting that affective and deliberative desires often conflict). Suppose, for example, that dining out at a nice restaurant tonight requires you to forgo dining out at an even nicer restaurant next month. People who experience an intense pain of paying may behave as if dining out tonight requires giving up several nicer dinners next month. That is, their affective reaction to spending may lead them to spend less than their more deliberative selves would prefer. We refer to such consumers as tightwads.
By contrast, at sufficiently low levels, the pain of paying may deter spending less than would a deliberative consideration of forgone pleasures. In the scenario above, people who experience minimal pain of paying may behave as if dining out tonight requires giving up nothing next month. That is, the failure to feel the pain of paying may lead these consumers to spend more than their consequentialist selves would prefer. We refer to such consumers as spendthrifts.
At intermediate levels, the pain of paying may produce behavior consistent with deliberative considerations of forgone pleasures. That is, people who experience some moderate amount of pain of paying may behave as if dining out tonight requires giving up exactly one dinner at an even nicer restaurant next month. Such "unconflicted" consumers should therefore tend to spend about as much as their more deliberative selves would prefer.
Of course, note that considering the implications of intense pain of paying is only important if tightwads represent a substantial portion of the population. This might seem unlikely given the intense attention toward impulsive spending in the media and the academic literature (Baumeister 2002; Faber and O'Guinn 1992; Hoch and Loewenstein 1991; O'Guinn and Faber 1989; Rook 1987; Rook and Fisher 1995; Stern 1962; Valence, d'Astous, and Fortier 1988; Vohs and Faber 2007; Weun, Jones, and Beatty 1998) . However, people are not uniformly impulsive across situations; for example, utility from savoring and dread motivates many to delay good outcomes and accelerate bad outcomes. Loewenstein (1987) found that, on average, people were willing to pay more to obtain a kiss from a movie star of their choice when that kiss was delayed by three days than when it was immediately obtainable.
More recent research has found that some people are often frustratingly unable to indulge themselves. Kivetz and Simonson (2002) , for example, note that some "hyperopic" consumers who are excessively farsighted require commitment devices to indulge themselves. For instance, they found that most women who hypothetically chose a spa package valued at $80 over $85 in cash said they did so because they feared they would otherwise use the cash on more utilitarian expenditures such as rent or groceries. Ameriks et al. (2003) also found evidence of (anticipated) underindulgence in a recent survey of TIAA-CREF clients. They asked respondents to imagine that they had been given 10 gift certificates that were each redeemable for a fancy dinner. The gift certificates expire in 2 years, and respondents were asked how many they would ideally like to use during the first year and how many they anticipate actually using during the first year. While many people thought they would actually use more than they would ideally like to use during the first year, Ameriks et al. (2003) found that even more people thought they would actually use less than they would ideally like to use during the first year. While the above studies did not address spending per se, they do suggest that some people find it painful to indulge.
This article introduces and validates a spendthrift-tightwad (ST-TW) scale that measures individual differences in the tendency to experience a pain of paying.
1 While it would be ideal to measure such differences directly (e.g., via brain imaging), such methods are currently too costly to be efficient. Questionnaire measures of the pain of paying are less costly, although they face their own set of challenges. People are not always aware of their emotional processes; as LeDoux (1996) notes, conscious feelings are merely the tip of the emotional iceberg. Moreover, even if people had perfect access to their emotional processes, they may not always be completely forthcoming about them. Our scale, therefore, measures individual differences in the pain of paying somewhat indirectly. Rather than asking respondents to introspect regarding the emotions they experience while shopping, we ask them to indicate the extent to which their typical spending habits diverge from their desired spending habits. If individual differences in the pain of paying produce divergence between typical and desired spending habits, then self-reports of that divergence should serve as an appropriate proxy for the pain of paying.
We begin by introducing the ST-TW scale and evaluating its reliability. We then evaluate its discriminant validity by assessing its relationship with 28 potentially related scales from the economics, psychology, and marketing literatures. The measure that is most closely related to ours is the frugality scale of Lastovicka et al. (1999, 88) , who conceptualize frugality as a "unidimensional consumer lifestyle trait 1 The scale consists of four items from a large questionnaire developed by Prelec et al. (1997) , who were also interested in whether individuals differ in their tendency to experience a pain of paying. For each item in their questionnaire, they examined whether the proportion of participants endorsing responses suggestive of "tightwaddism" was different than the proportion of participants endorsing responses suggestive of "spendthriftiness." We extend their analysis by demonstrating that four of the items from their questionnaire form a coherent scale. In this article we test the validity of this scale, demonstrate that it predicts economically important behaviors, and examine the moderating role of situational factors. characterized by the degree to which consumers are both restrained in acquiring and in resourcefully using economic goods and services to achieve longer-term goals." Tightwads and the highly frugal may therefore look similar in terms of spending, but frugality-scale items such as "making better use of my resources makes me feel good" (Lastovicka et al. 1999, 89) suggest that the psychological mechanism underlying individual differences in frugality is distinct from the psychological mechanism underlying individual differences along the ST-TW scale. We later present evidence suggesting that the highly frugal spend conservatively because they enjoy saving, not because the prospect of spending pains them.
We then examine the relationship between the ST-TW scale and actual spending. While we find strong relationships between ST-TW scores and credit card debt and savings, we find little relationship between ST-TW scores and income. This suggests that the differences in credit card debt and savings between spendthrifts and tightwads are more likely attributable to differences in spending habits than to differences in income.
Of course, individual differences are not all-powerful determinants of behavior. Our theoretical framework does not predict that spendthrifts will spend more than tightwads across all domains. If tightwads are particularly prone to experience the pain of paying, they should spend less when situational factors intensify the pain of paying than when situational factors mitigate the pain of paying. If spendthrifts are not particularly prone to experience the pain of paying (and thus less sensitive than tightwads to such situational factors), spending differences between tightwads and spendthrifts should be greatest when situational factors intensify the pain of paying. By contrast, such spending differences should be smallest when situational factors mitigate the pain of paying. We conclude by presenting two experiments that test this critical prediction.
DEVELOPMENT AND VALIDATION OF THE SPENDTHRIFT-TIGHTWAD SCALE
When considering items to include in our scale, we consulted a survey previously developed by Prelec, Loewenstein, and Zellermayer (1997) and administered to two samples of passengers waiting to board flights at airports. The survey included a variety of questions about respondents' spending habits, including several that appeared to measure the divergence between one's typical spending habits and one's desired spending habits. We selected four items from this survey that, based on face validity, appeared to precisely capture this divergence. These four items comprise the ST-TW scale presented in the appendix.
We administered the ST-TW scale to 13,327 respondents over a 31-month period beginning in October 2004. Respondents were drawn from four populations. Nearly onefifth of all respondents ( ) were students at Car-N p 2,649 negie Mellon or the University of Pittsburgh, parents of students, or staff members. Most respondents (N p (2007) wrote a piece for the Report on Business section that discussed Knutson et al. (2007) and included a link that interested readers could click to take our survey.
Exploratory factor analysis of the four items yielded one factor with an eigenvalue greater than one. Confirmatory factor analysis using SAS PROC CALIS subsequently suggested that a single-factor model fit the data well, with a goodness-of-fit index of .99, a Bentler's Comparative Fit Index of .97, and a normed fit index of .97. The factorloading estimates (item 1, .99; item 2a, .62; item 2b, .54; item 3, .47) were all significant, with all t-statistics exceeding 54 ( ). p ! .001 We therefore simply summed scale responses for each participant as a measure of their location on the ST-TW scale. Since scale sums can possibly take on 23 different values (sums range from 4 to 26), we divide the scores as closely as possible into three equally sized groups of sums. We classify tightwads as those with scale sums from 4 to 11, "unconflicted" consumers as those with scale sums from 12 to 18, and spendthrifts as those with scale sums from 19 to 26. We employ a trichotomized division instead of a dichotomized one (i.e., tightwad or spendthrift) because we believe that many consumers experience minimal divergence between their actual and desired spending habits. We propose that this lack of conflict is reflected in ST-TW scores that minimally diverge from the midpoint of the scale (15).
This criterion results in a larger number of tightwads than spendthrifts; in fact, tightwads outnumber spendthrifts by a 3 : 2 ratio (3,248 tightwads vs. 2,046 spendthrifts). The mean ST-TW score of 14.38 was significantly less than the scale midpoint ( ; ), and the t(13,326) p 18.35 p ! .000001 distribution of ST-TW scale scores was significantly skewed (
). This is a surprising finding given the intense p ! .001 attention to impulsive spending in the media and the academic literature.
However, note that determining whether "tightwaddism" is more prevalent than "spendthriftiness" depends heavily on the populations from which participants are drawn. Table  1 shows the number of tightwads, unconflicted consumers, and spendthrifts in each sample. Note, for example, that tightwads outnumber spendthrifts by 30% in the Globe and Mail sample ( ; ), whereas spend-2 x (1) p 40.80 p ! .0001 thrifts outnumber tightwads by 10% in the NBC sample ( ; ) .
It is worth examining whether demographic measures can account for sample differences in ST-TW distributions. Although we collected little demographic information from the student-heavy Pittsburgh sample, we included several demographic measures in our other surveys. We find that three measures differ across these samples: gender, age, and education. Table 2 presents mean demographic values by sample.
Before examining whether these measures mediate the relationship between sample and ST-TW scores, we first examine their relationship with ST-TW scores. Across all samples, we collected gender data from 10,912 respondents (47.6% female). Females are no more likely to be tightwads than spendthrifts (20% (1,018/5,195) vs. 19% (1,012/5,195) ; does not necessarily mean that people move toward the tightwad end of the continuum as they age. The data were collected across people, rather than across time, and the pattern above may therefore reflect the effects of growing up in different generations. Longitudinal research should seek to understand how (and why) one's location on the ST-TW scale changes over time.
We also find a modest relationship between ST-TW scores and education. We asked 9,596 respondents (in all samples except the student-heavy Pittsburgh sample) to report the highest level of education they had completed. About 64% had more than a bachelor's degree (i.e., at least some graduate school). Tightwads are 9% more likely than spendthrifts to have more than a bachelor's degree (66% (1,580/2,391) vs. 57% (815/1,422); ; ). Moreover, 2
x (1) p 29.3 p ! .0001 among the 9,117 respondents who went to or were currently attending college, we find that tightwads and spendthrifts are attracted to different types of majors. For each reported major, we computed the average ST-TW score among respondents who reported it as their sole major. The three majors with the lowest ST-TW means were engineering ). n p 41 Finally, we examine whether sample differences along these demographic dimensions mediate the relationship between sample and ST-TW scores. Table 3 presents a series of regressions predicting ST-TW scores in the NBC, Globe and Mail, and New York Times samples; New York Times is the omitted category. Note that the demographic measures only slightly reduce the significance of the sample dummies. Thus, although these measures differ across samples and correlate with ST-TW scores, none fully mediates the relationship between sample and ST-TW scores.
We will now examine the ST-TW scale's validity. We begin by demonstrating that the scale is reliable, in terms of both internal consistency and test-retest reliability. We then examine whether the ST-TW scale is distinct from measures of basic psychological constructs, marketing constructs, patience, and socially desirable responding. Finally, we demonstrate the scale's construct validity by demonstrating that it predicts self-reported savings and credit card debt.
Reliability
The ST-TW scale is reliable, as reflected by a standardized Cronbach's alpha of .75 and average inter-item correlation of .42. To assess test-retest reliability, the scale was readministered to 447 people 2-539 days after its first administration, with an average of 207 days between the two administrations. The correlation between ST-TW scores at time 1 and at time 2 was .83 ( ; ) t(212) p 21.9 p ! .0001 when administrations were separated by 2-180 days (mean separation of 78 days). That this correlation is comparable to the 3-month test-retest reliability for the Big Five Inventory ( ; John and Srivastava 1999, 22) , a measure of r p .85 some of the most universally accepted traits in personality psychology, strongly suggests that our scale captures a stable construct. Moreover, the correlation between ST-TW scores at time 1 and at time 2 was .70 ( ; ) t(134) p 11.5 p ! .0001 when administrations were separated by 181-360 days (Schwartz et al. 2002) 1,363 .67 Ϫ.07* Regret scale (Schwartz et al. 2002) 1,399 .82 Ϫ.08** Regulatory focus questionnaire (RFQ; Higgins et al. 2001) promotion subscale 1,387 .69 .02 RFQ prevention subscale 1,412 .79 Ϫ.13** Self-control short form (Tangney et al. 2004) 198 .84 Ϫ.25** Sensation-seeking form V (Zuckerman 1994 (Lichtenstein et al. 1993) 136 .81 Ϫ.40** Sale proneness (Lichtenstein et al. 1993) 135 .87 .00 Value consciousness (Lichtenstein et al. 1990 
of time preference consisted of two items: item 1: A p $100 immediately, B p $__ in one year; and item 2: A p $__ immediately, B p $400 in one year.
Respondents were asked to fill in the blanks to make A and B equally attractive. Time preference was computed as follows: let x be the response, r be the rate of time preference, and t be the number of years between A and B. Assuming an exponential discount function (i.e., time consistency), item 1 implies 100 p ; i. 
Discriminant Validity
To assess the ST-TW scale's discriminant validity, we assessed its relationship with 28 potentially related scales from the economics, psychology, and marketing literatures. Table 4 presents these scales, their standardized alphas (Iacobucci and Duhachek 2003, 486) , and their zero-order correlations with the ST-TW scale. We first examine the relationship between the ST-TW scale and the scale with which it is most highly correlated, Lastovicka et al.'s (1999) measure of frugality ( ). We then examine the rer p Ϫ.46 lationship between the ST-TW scale and measures of basic psychological constructs, marketing constructs, patience, and socially desirable responding.
Relationship with Frugality. In this section we first use confirmatory factor analysis to demonstrate that the ST-TW and frugality constructs are distinct. We then attempt to uncover how these constructs differ. We conclude that the evidence suggests that frugality is driven by a pleasure of saving, as compared with tightwaddism, which is driven by a pain of paying.
As an initial, theory-free test of whether the ST-TW and frugality scales are distinct, we conducted a confirmatory factor analysis of the ST-TW and frugality items. Specifically, we tested whether a model in which two factors, ST-TW and frugality, were allowed to covary fit the data better than a unidimensional model that assumes perfect correlation between the two factors. (Anderson and Gerbing 1988) .
Of course, confirmatory factor analysis cannot shed light on how these constructs differ. An examination of frugalityscale items (e.g., "making better use of my resources makes me feel good," Lastovicka et al. 1999) suggests that the highly frugal may spend conservatively because they enjoy saving, not because the prospect of spending pains them.
To examine this hypothesis, we first asked 966 respondents from the Pittsburgh sample to rate the extent to which they agree with the statement "spending money is painful for me" on a 1 (strongly disagree) to 5 (strongly agree) scale. Table 5 shows the results of a series of regressions predicting agreement with the statement. Models 1 and 2 suggest that both ST-TW and frugality scores predict the extent to which people find spending money painful. However, the standardized coefficient for ST-TW is twice the magnitude of that for frugality, the R 2 is more than four times as large, and when both scales are entered into a multiple regression (model 3), only ST-TW scores remain significantly related to a self-reported pain of paying.
2 This 2 Note that these results do not necessarily support the claim that tightwads are particularly likely to experience an anticipatory pain of paying. Rather, it is possible that tightwads only find spending painful once they have spent money. That is, it may not be the case that tightwads are particularly likely to be deterred from spending by an anticipatory pain of paying, but rather that they are particularly likely to regret their purchases or feel guilty about them. To examine the extent to which the pain of paying is an emotion experienced at the moment of choice, we asked 652 Pittsburgh respondents, "When do you find spending money most painful?" Respondents could choose one of five options: minutes before making a purchase, seconds before making a purchase, the moment of purchase, seconds after making a purchase, or minutes after making a purchase. Consistent with the claim that the pain of paying is an anticipatory emotion provides strong evidence that tightwaddism is more closely related to the pain of paying than is frugality.
Next, we examine whether frugality is more closely related to the pleasure of saving than is tightwaddism. We asked 316 respondents from the Pittsburgh sample to rate the extent to which they agree with the statement "saving money is pleasurable for me" on a 1-5 scale. Note that these respondents were part of the larger set of 966 respondents who rated their agreement with the statement "spending money is painful for me," which allows us to assess the relationship between the pleasure of saving and the pain of paying. Somewhat surprisingly, we find that the extent to which people report experiencing a pain of paying is virtually independent of the extent to which they report experiencing a pleasure of saving (
). This strongly r p .08 suggests that tightwads do not find spending painful because they find saving pleasurable. Table 6 shows the results of a series of regressions predicting agreement with the pleasure of saving statement. Models 1 and 2 suggest that both ST-TW and frugality scores predict the extent to which people find saving money pleasurable. However, in this case the standardized coefficient for frugality is more than twice the coefficient for ST-TW, the R 2 is almost seven times the magnitude, and when both scales are entered into a multiple regression (model 3), only frugality scores remain significantly related to the pleasure of saving.
Thus, although both tightwads and the highly frugal may spend conservatively, they appear to do so for different reasons. Conservative spending by tightwads is likely driven by a pain of paying, whereas conservative spending by the highly frugal is likely driven by a pleasure of saving.
Relationship with Other Scales. The first section of table 4 presents the relationship between the ST-TW scale and measures of several psychological constructs. Such comparisons are important to make, as individual differences among tightwads, we find that tightwads are significantly more likely to find spending most painful before the moment of purchase rather than after the moment of purchase (83 in spending behavior may be the consequence of individual differences in more basic personality traits (Lastovicka 1982) . Note that we find a negative correlation between the ST-TW scale and the short form of Tangney, Baumeister, and Boone's (2004) self-control scale ( ). The modr p Ϫ.25 esty of this correlation is not particularly surprising given Tangney et al.'s (2004, 314 ) distinction between self-control and self-regulation. Their view suggests that tightwads and spendthrifts do not necessarily differ in trait levels of selfcontrol, but rather that they both have problems of selfregulation. That is, tightwads are unable to suspend (otherwise beneficial) self-control when doing so would be desirable, and spendthrifts have an inability to exert selfcontrol when doing so would be desirable.
The second section of table 4 presents the relationship between the ST-TW scale and measures of several constructs from the marketing literature. Although our scale, like many other scales in marketing, is intended to predict spending behavior, we believe our scale uniquely captures individual differences in the pain of paying. Note, for example, that there is only a modest correlation with Faber and O'Guinn's (1992) measure of compulsive buying ( ) and Richins's measure of materialism ( r p Ϫ.15 r p ). The former correlation is negative because lower .26 scores on Faber and O'Guinn's (1992, 468) measure are diagnostic of greater compulsive buying. The weakness of these correlations likely reflects the fact that spendthrifts do not overspend primarily because they are trying to alleviate negative affect (a hallmark of compulsive buying) or because they are trying to impress others (a hallmark of materialism), but rather because they fail to experience sufficient pain of paying. ST-TW scores are more strongly related to value consciousness (Lichtenstein, Netemeyer, and Burton 1990;  ) and price consciousness r p Ϫ.33 (Lichtenstein, Ridgway, and Netemeyer 1993;  ), r p Ϫ.40 but the size of these correlations suggests that neither is the defining characteristic of tightwaddism.
The third section of table 4 presents the relationship between the ST-TW scale and measures of patience and impulsivity. We conduct such comparisons to examine whether our scale simply captures individual differences in valuation of future consumption. The generally low correlations suggest that it does not. Indeed, it would have been surprising if these correlations were high, as our scale is intended to capture individual differences in the immediate pain of paying, which people presumably rely on so that they do not have to think carefully about what is given up in the future.
The fourth section of table 4 presents the relationship between the ST-TW scale and two measures of socially desirable responding. Since "tightwad" and "spendthrift" have a somewhat negative connotation (see item 1 of the ST-TW scale) and since Mr. A and Mr. B are both described as doing something they do not want to do (see item 3), people who tend to respond in a socially desirable fashion may be motivated to categorize themselves as unconflicted consumers. However, we find no significant curvilinear (or linear) relationship between ST-TW scores and balanced inventory of desirable responding (Paulhus 1984) or concern for appropriateness (Lennox and Wolfe 1984) scores, suggesting that the ST-TW scale is not influenced by socially desirable responding.
Construct Validity
Having provided evidence of the reliability and discriminant validity of the ST-TW scale, we next test the basic hypothesis that spendthrifts should generally spend more than tightwads. We did so by asking respondents in the Globe and Mail, New York Times, and NBC samples to report their total savings and current level of credit card debt. We also asked respondents to report their annual income in order to determine whether any tightwad/spendthrift differences in savings or credit card debt could be attributed to differences in income rather than to differences in spending habits.
We first examine the credit card responses ( ). N p 9,616 Respondents were asked, "approximately how much credit card debt do you have?" and could indicate one of nine intervals, ranging from $1-$500 to over $50,000. The intervals were shown in terms of both Canadian and U.S. dollars for Globe and Mail respondents. Respondents could alternatively indicate "I pay off my balance in full each month" or "I do not use credit cards." Table 7 x (1) X 1 p 1 .30 tribution among tightwads differs from the income distribution among spendthrifts, these small differences are unlikely to account for large differences in credit card debt and savings noted earlier. Table 10 , for example, focuses on the 3,751 tightwads and spendthrifts for whom we have both income and credit card data. Focusing only on credit card users, spendthrifts are significantly more likely than tightwads to carry credit card debt at each income level (all ; all 2 x (1) 1 19 p ! ). The results suggest that tightwad/spendthrift differ-.0001 ences in credit card debt do not depend heavily on income.
TESTS OF OUR THEORETICAL FRAMEWORK
The evidence presented thus far suggests that the ST-TW scale is reliable, distinct from related constructs, and predictive of credit card debt and savings. However, individual differences are not all-powerful determinants of behavior. Our theoretical framework does not predict that spendthrifts will spend more than tightwads across all domains. If tightwads are particularly prone to experience the pain of paying, they should spend less when situational factors intensify the pain of paying than when situational factors mitigate the pain of paying. If spendthrifts are not particularly prone to experience the pain of paying (and thus less sensitive than tightwads to such situational factors), spending differences between tightwads and spendthrifts should be greatest when situational factors intensify the pain of paying. By contrast, such spending differences should be smallest when situational factors mitigate the pain of paying. Studies 1 and 2 experimentally test this hypothesis.
Study 1
In study 1 we experimentally manipulate whether or not the (hypothetical) fee to have a product shipped overnight is framed as "small." Presumably, framing the fee as small makes it seem less painful to pay, and thus spending differences between tightwads and spendthrifts are predicted to be smallest in the "small" fee condition.
Participants. Over a 5-month period beginning in March 2005, 538 Carnegie Mellon students responded to a series of online surveys that, among other items, included a question that asked participants if they would be willing to pay a hypothetical fee. The sample included 88 tightwads, 112 spendthrifts, and 338 unconflicted consumers.
Method. All surveys began with the ST-TW scale. Survey respondents were then asked, "suppose that in exchange for completing a survey for Amazon.com, you could receive your choice of one of the four DVD box sets listed below. If you choose to complete the survey, the box set will be shipped to you for free within four weeks. Which box set would you most like to receive?" The list of DVD box sets included season 1 of the Sopranos, seasons 1 and 2 of Seinfeld, seasons 1 and 2 of Family Guy, and season 1 of Chappelle's Show.
Respondents were then asked one of two questions, which differed by only one word. Respondents in the $5 fee (small $5 fee) condition were asked, "would you be willing to pay a (small) $5 fee to receive the box set by overnight delivery, rather than waiting four weeks?" There were 243 and 295 respondents in the "$5 fee" and "small $5 fee" conditions, respectively.
Results. Since our hypothesis focuses on tightwads and spendthrifts, we will initially focus exclusively on the behavior of tightwads and spendthrifts. Figure 2 presents the proportion of tightwads and spendthrifts willing to pay the fee in each condition. We analyzed the data with factorial logistic regression, which treated the binary decision as the dependent variable and type of framing and consumer type as the independent variables. We find no significant main effect of the type of framing ( ; ). Par-2 x (1) p .06 p p .81 ticipants are not significantly more likely to pay the small $5 fee than the $5 fee (33% (37/113) vs. 25% (22/87)). However, there is a significant main effect of consumer type ( ; Discussion. Consistent with our hypothesis, we find that spending differences between tightwads and spendthrifts are smallest when situational factors mitigate the pain of paying. One limitation of this study, however, is that there was no manipulation check to verify that we were indeed manipulating the pain of paying. Accordingly, it is difficult to rule out alternative explanations. One alternative explanation, consistent with the education data presented earlier, could be that tightwads are more thoughtful. The source of the framing (the experimenter) is presumably credible, and thoughtful consumers may infer that they are being told that the $5 fee for overnight shipping is small because it is indeed small relative to typical overnight shipping fees (Grice 1975) . In study 2 we therefore attempt to replicate the interaction observed here and more definitively attribute it to situational differences in the pain of paying.
Study 2
Like study 1, study 2 examines the hypothesis that spending differences between tightwads and spendthrifts will be smallest when situational factors diminish the pain of paying. To manipulate the pain of spending, we vary whether a (hypothetical) massage is framed as necessary to relieve back pain (utilitarian) or desired because it would be pleasurable (hedonic). If the pain of paying is buffered by the magnitude or length of anticipated benefits (Prelec and Loewenstein 1998) , and the utilitarian massage provides more long-term benefits than the purely hedonic massage, then the utilitarian massage should be less painful to pay for than the hedonic massage. As a result, spending differences between tightwads and spendthrifts should be greater in the hedonic condition than in the utilitarian condition.
Participants. This experiment was conducted with three samples and a total of 1,087 participants. One version of our Globe and Mail survey included this experiment and was taken by 36 tightwads, 6 spendthrifts, and 60 unconflicted consumers. One version of our New York Times survey also included this experiment and was taken by 131 tightwads, 83 spendthrifts, and 331 unconflicted consumers. We also contacted tightwads and spendthrifts who had previously taken either a New York Times or NBC survey that did not include the present experiment and asked them to take a new survey that only included this experiment. The amount of time between the two surveys varied from 1 to 3 months. Of the 1,019 tightwads contacted, 273 participated in the present experiment, and of the 696 spendthrifts contacted, 167 participated. Across all samples, 440 tightwads, 256 spendthrifts, and 391 unconflicted consumers participated.
Method. In the Globe and Mail and New York Times
samples, we employed a design. Specifically, we var-2 # 2 ied whether participants faced the massage scenario immediately before or immediately after completing the ST-TW scale and whether they were assigned to the utilitarian or hedonic scenario. In the New York Times/NBC sample, participants were classified as tightwads or spendthrifts based on their original survey responses. For these participants, we only varied whether they were assigned to the utilitarian or hedonic scenario; they did not complete the ST-TW scale a second time.
In the utilitarian condition, participants read the following scenario. Imagine that your back has been bothering you lately. You discuss the situation with a physician, who recommends a therapeutic massage. You shop around and find an excellent clinic that offers a therapeutic massage for $100. Your insurance does not cover the cost. And in the hedonic condition, participants read the following scenario. Imagine that you find massages very pleasurable (no need to imagine if this is actually true). You shop around and find an excellent spa that offers a pleasurable massage for $100.
Immediately following each scenario, participants were asked, "would you get the massage?" They could indicate either yes or no. There were 548 respondents in the utilitarian condition and 539 in the hedonic condition.
A manipulation check followed the decision (cf. Shiv and Fedorikhin 1999) . Specifically, participants were asked, "how painful would it be to pay for the massage?" Responses were rated on a 1 (not at all painful) to 7 (very painful) scale.
Manipulation Check. Factorial ANOVA treating selfreported pain of paying as the dependent variable, and massage and consumer type as the independent variables, reveals a significant main effect of massage type (F(1, 692) Results. Since our hypothesis focuses on tightwads and spendthrifts, we will initially focus exclusively on the behavior of tightwads and spendthrifts. We first examine whether the order (or presence) of the ST-TW scale influenced choices. Overall, willingness to pay for a utilitarian massage does not vary significantly with ST-TW scale placement: 68% buy when the scenario precedes the scale, Figure 3 presents the proportion of tightwads and spendthrifts willing to purchase each type of massage. We analyzed the data with factorial logistic regression, which treated the binary purchase decision as the dependent variable and massage and consumer type as the independent variables. We find a significant main effect of massage type ( ; x (1) p 25.35 p ! .0001 ratio terms, spendthrifts are more than twice as likely as tightwads to buy the hedonic massage, but almost equally likely to buy the utilitarian one.
Finally, we examine the behavior of unconflicted consumers, about whom we did not have a hypothesis. Like tightwads and spendthrifts, unconflicted consumers are largely unaffected by the placement of the ST-TW scale. In the utilitarian condition, 70% buy when the scenario precedes the scale and 77% buy when the scenario follows the scale ( ; ). In the hedonic condition, Discussion. Taken together, the two studies presented here support our hypothesis that spending differences between tightwads and spendthrifts will be smallest when situational factors diminish the pain of paying. Nevertheless, it would be useful to test our hypothesis using other manipulations to vary the pain of paying. For example, Prelec and Loewenstein (1998) propose that it is less painful to spend token currencies (e.g., casino chips, beads at Club Med) than regular money. Our framework predicts that differences in spending between tightwads and spendthrifts will be greater when both are spending regular money than when both are spending token currencies.
GENERAL DISCUSSION
Consequentialist models of decision making assume that emotions experienced at the moment of choice are epiphenomenal, simply a by-product of the decision-making process. The only emotions assumed to influence decision making are those that are anticipated to occur if various courses of action are taken. However, the results presented here suggest that individual differences in tendencies to experience an immediate emotion, the pain of paying, powerfully influence spending behavior.
That so many people in our sample of over 13,000 experience the pain of paying intensely is counterintuitive given the incredibly low rates of saving in the United States. How can the two phenomena be reconciled? One possibility is that our samples are not representative of the population. Future research should examine the distribution of ST-TW scores in other samples. Another possibility is simply that it is difficult for many people to make ends meet. Income constraints coupled with uninsured health problems or other unpleasant surprises, or the need to pay for child care, dental work, transportation, and other routine expenses, can drive even tightwads into debt. It is also possible that, while many tightwads apparently experience more pain than they would like to experience, far fewer feel as much pain as they would need to feel to ensure sufficient savings.
Of course, individual differences are not all-powerful determinants of behavior, and we find that tightwads and spendthrifts behave similarly when situational factors diminish the pain of paying. Indeed, an alternative explanation for the coexistence of widespread undersaving and tightwaddism could be that many retail environments provide increasingly painless ways to pay. Paying by credit, for example, is becoming less and less painful. Credit transactions can now be executed with a single mouse click (e.g., Amazon.com's patented One-Click checkout) or a single tap of a key fob (e.g., MasterCard's "contactless" PayPass credit card).
Directions for Future Research
Although our experiments suggest that tightwads are most sensitive to situational determinants of the pain of paying, spendthrifts may be the most distinctive of the three types of consumers identified by the ST-TW scale. That is, unconflicted consumers often appear more similar to tightwads than to spendthrifts. For example, unconflicted credit users were 13% less likely than tightwad credit users, and 27% more likely than spendthrift credit users, to pay off their balance in full each month. Similarly, unconflicted consumers are only 7% more likely than tightwads, and 21% less likely than spendthrifts, to have $10,000 or less in savings. However, the behavior of unconflicted consumers is not always more similar to that of tightwads than to that of spendthrifts; for instance, tightwads were the only type of consumer who appeared sensitive to the framing manipulation in study 1. Future research should examine more explicitly whether unconflicted consumers are more distinct from tightwads or spendthrifts, in terms of both behavior and the pain of paying.
Moreover, while the present research focused on the behavioral implications of individual differences in the pain of paying, these differences may have hedonic consequences as well. Prior research on compulsive spending and depression suggests that we should observe a linear relationship between happiness and ST-TW scores, whereby spendthrifts are most unhappy (Black et al. 1998; Faber and Christenson 1996) . However, if both tightwads and spendthrifts consistently deviate from their desired spending habits, then we should observe a curvilinear relationship between ST-TW scores and happiness, whereby unconflicted consumers are happiest. Indeed, this may be another domain in which tightwaddism differs from frugality. If the highly frugal derive pleasure from saving and consistently save, then we should observe a linear relationship between frugality scores and happiness, whereby the most frugal are happiest.
Future research should also seek to establish a direct link between the actual experience of anticipatory pain and one's location on the ST-TW scale. Although the present research is highly suggestive of such a link, we have yet to establish a link between ST-TW scores and physiological or brainimaging data. In addition to examining whether a correlation between physical measures of pain and ST-TW scores exists, future work should also examine whether medications that reduce pain and anxiety (e.g., lorazepam; Paulus et al. 2005) have a particularly strong effect on the spending behavior of tightwads.
Finally, future research should devise ways to identify tightwads and spendthrifts "in the wild." Although many businesses want to know which customers are tightwads and which are spendthrifts, using a scale to perform the diagnoses would be difficult. However, easily observable behaviors may be highly diagnostic of tightwaddism or spendthriftiness. For example, when shopping online, people can often search for products based on price or quality. When shopping for flights, for instance, consumers often reveal whether price or more hedonic concerns (e.g., number of stops, departure/arrival times, type of seat) are a priority. Such information could serve as a valuable proxy for one's ST-TW score.
Conclusion
When we have presented this research at meetings, we sometimes take a show of hands of how many people can easily classify themselves as tightwads and of how many people are personally familiar with people they view as extreme tightwads. Both questions generally produce a large fraction of raised hands. The research reported here, therefore, supports the commonplace intuition that people reliably differ in the extent to which they are tightwads or spendthrifts, and it shows that this trait can be measured with a simple scale that is reliable, valid, and predictive of a wide range of important consumer behaviors.
